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interest charge 174,000,000 francs, of which only
one-quarter was paid in money and the remainder
in assignats* In 1797, however, depreciation of the
assignats and general financial confusion induced the
Government to " pay off " two-thirds of the debt in
bonds exchangeable for land ; in other words, the debt
was reduced to one-third of its original value, and after
some further confiscations amounted at the end of the
eighteenth century to 800,000,000 francs with an annual
charge of 40,000,000 francs*

Under Napoleon's rule and that of his two skilful
finance ministers, Gaudin and Mollien, the issues of
inconvertible paper ceased, and loans were as far as
possible avoided* As a result the Restoration in 1814
found the debt charge, after fourteen years of unprece-
dentedly costly war, augmented by only 23,000,000,
Le.> from 40,000,000 to 63,000,000 francs* Of this
additional 23,000,000, 6,000,000 were the debts of the
countries taken over by France and 10,000,000 were
obligations incurred by the Directory* Only 7,000,000
(or a capital increase of 140,000,000) were attributable
to the Empire* Napoleon's policy of making war " pay
its way " imposed very heavy annual burdens on France
and the conquered territories* Nevertheless, in conse-
quence of this policy, the financial situation of the
French Government at the end of the Napoleonic wars
was enviable compared with that of the victorious
Government of Great Britain*

The restored Bourbon Government had to pay a war
indemnity imposed by the allies, to compensate the
emigrants, and to take up the large unpaid balances of
the imperial expenditure* For all this large loans were
required* Although urged by some of its supporters to
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